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Abstract

This article examines the role of financial instruments in the formation of integrated structures in
Kazakhstan’s economy, particularly in the agro-industrial complex as a strategically important sector. The aim
of the study is to identify patterns and institutional conditions for the use of financial components as system-
forming factors of integration. The methodological framework is based on concepts of monetary theory,
institutional economics, cluster development and agro-industrial integration. Systemic, structural, functional
and economic-statistical approaches were applied to assess the relationship between financial instruments and
coordination mechanisms of integration. The study shows that bank subsidies, agro-leasing, budget and
targeted subsidies, municipal guarantees and investment support mechanisms significantly influence both
vertical and horizontal formation of integrated structures in the agro-industrial sector. Financial instruments
reduce risks, stimulate production modernization and increase product value, requiring the development of
market mechanisms, green and digital financing and improved access to long-term capital.

Keywords: financial instruments, integrated structures, agro-industrial complex, state economic
support, agroleasing.

Introduction

The agro-industrial complex of Kazakhstan captures a strategic space in the structure of the
country's economy, providing food security for the country, the workload of residents in agricultural
regions, and also the formation of export opportunities. In the circumstances of global competition,
the volatility of global markets, changes in climatic circumstances, as well as changes in logistics
chains, there is an increasing need for a transition to more sustainable, as well as technologically
modern changes in the agricultural production company. One of the key trends in increasing the
productivity of the AIC (agro-industrial complex) is the development of integrated structures
connecting agricultural producers, processing companies, logistics centers, economic companies and
retail chains into a common concept of value creation.

In current financial practice, embedded structures look like a system for reducing transaction
losses, increasing the investment attractiveness of the sector, increasing cooperation among business
entities, and optimizing risk allocation. In the circumstances of Kazakhstan's agro-industrial
distribution, characterized by its territorial length, unstable infrastructure formation, and significant
interconnection with natural and climatic criteria, the organization acquires particular importance.

It makes it possible to guarantee the stability of production and distribution chains, balance the
profitability of agricultural producers and increase the degree of processing of material from within
the state [1].

At the same time, the development and formation of embedded structures cannot be achieved
in the absence of successful use of economic instruments, which are not only the basis for resource
provision, but also a mechanism for coordinating the financial interests of the organization's partners.
Economic instruments in this context include a wide range of configurations and methods: bank
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financing, agricultural technical leasing, municipal subsidies and obligations, targeted subsidies,
public-private partnership mechanisms, collective bond production, agricultural receipts, agricultural
risk insurance instruments, and other cash raising arrangements. Their reasonable combination forms
the basis for the stable formation of integrated agro-industrial formations.

The importance of the study is determined by the need to improve the financial provision of
integration operations in the current sector of the economy of Kazakhstan. Despite the ongoing
municipal projects of assistance to the agro-industrial complex, the tasks of a reduced approach of
agricultural producers to long-term economic resources, low capitalization of agricultural companies,
significant debt overload and low investment entrepreneurship are being saved. In these
circumstances, the development of integrated structures is legitimate to represent an instrumental
consolidation of economic flows, increasing transparency of business activity and increasing
interaction among the country, business and economic institutions.

Of particular importance is the study of the importance of economic instruments as well as the
system-forming component of integration actions. Economic mechanisms by no means exclusively
guarantee a resource base for the modernization of production facilities and the introduction of
innovations, however, they also form an institutional requirement for the organization of entities into
holdings, clusters, agro-industrial companies and other forms of integration. By organizing economic
incentives and restrictions, money is redistributed, investment policy values are created, and vertical
and horizontal cooperation is stimulated [2].

In the context of the implementation of strategic issues of socio-economic development of
Kazakhstan, as well as the trend of economic diversification, there is an increasing need to deepen
the processing of agricultural products, increase their competitiveness in domestic and foreign
markets, as well as the development of export-oriented industries. The result of these developments
is directly related to the formation of integrated agro—industrial structures capable of concentrating
economic resources, introducing innovative technological processes and guaranteeing a whole range
of manufacturing - from raw materials to finished products, starting with significant added value.

It should be emphasized that in the circumstances of the digitalization of the economy and the
formation of economic technologies, the ability to use innovative economic tools in the agro-industry
is expanding. The use of digital financing platforms, fintech components, index-based agricultural
insurance devices, and green financing mechanisms helps to increase transparency and stability of
embedded structures. This creates auxiliary prerequisites for attracting individual funds and foreign
investments in the agricultural sector [3].

In a similar way, the study of financial instruments, as well as the key foundations of the
formation of embedded structures in the real sector of the economy of Kazakhstan, in particular in
the agro-industrial complex, acquires a theoretical as well as a factual role. A systematic review of
the available elements of financing, the discovery of their importance in the integration process, and,
consequently, the creation of directions for improving the economic provision of agro-industrial
organizations make it possible to develop scientifically reasoned approaches to the formation of stable
and competitive structures in the agricultural sector.

The subject of this study is financial instruments used in the process of formation and
functioning of embedded agro—industrial structures, and the subject is integration movements in the
real sector of the economy of Kazakhstan in the case of an agro-industrial ensemble. The purpose of
the note is considered to be the discovery of qualities, as well as patterns of use of financial
instruments, as well as the main requirement for the development of integration, and besides, in
addition, proof of the directions of their improvement in the circumstances of the ongoing economic
change.

Theoretical analysis

The methodological basic principles of the study formalize the statements of the current concept
of money, institutional economics, the concept of integration operations in the current sector, as well
as the concept of cluster development. The study focuses on discovering the importance of financial
instruments in the formation and functioning of the built-in structures of the agro-industrial ensemble



of Kazakhstan, as well as assessing their impact on the sustainability and investment performance of
business entities.

The informative base of the study was collected by the official statistical data of the Bureau of
National Statistics of the Republic of Kazakhstan, the materials used by the Ministry of Agriculture
of the Republic of Kazakhstan, the data of the National Bank of the Republic of Kazakhstan, as well
as the Agency for Regulation and Development of the Financial Market, as well as the reporting
materials used by quasi-governmental institutions involved in payments of the agro-industrial
complex. In addition, regulatory legal acts have been applied, stabilizing mechanisms for national
assistance to the agricultural sector, publications by domestic and foreign creators on the problems of
economic provision of integration actions, and in addition, concluding reviews on the formation of
agro-industrial organizations.

During the research, a special set of general scientific and specialized methods was used. Within
the framework of the theoretical and current method of systematization, generalization and relative
consideration of scientific approaches to establishing the essence of financial instruments, as well as
embedded structures. The systematic approach allowed us to study the agro-industrial complex, as
well as a set of interrelated parts connected by financial streams, production and logistical
relationships. The institutional aspect is applied to consider the impact of national policies, subsidy
structures, lending and surety assistance on integration processes.

In order to assess the importance of economic instruments in the formation of integrated
structures, methods of structural and multifunctional analysis were used. The structural review made
it possible to establish the correspondence of different sources of financing (bank financing, leasing,
budget subsidies, project subsidies, public-private partnership instruments) in the creation of funds
for agro-industrial organizations. Multifunctional research has been applied in order to reveal their
impact on investment dynamism, modernization of production facilities and an increase in processing
capacity within the state [4].

As part of the study, in addition, elements of an economic and statistical review were applied,
including a study of the dynamics of investments in the initial and fixed capital of the agricultural
sector, the volume of loans provided to the rural sector, and the distinctive features of the development
of the processing industry.

The comparative study made it possible to compare the effectiveness of different modifications
of the economic provision of integration, and in addition, to establish the specifics of Kazakh practice
according to a comparison with a foreign skill.

The forecasting method is used to construct a worldview scheme for the interaction of economic
instruments and integration configurations in the agro-industrial complex. This form demonstrates
the mechanisms of saving financial resources, their redistribution among the participants of the
integrated structure, as well as the impact on the formation of an augmented price.

In a similar way, the combination of applied methods provided a general study of financial
instruments, as well as system-forming circumstances in order to form proven structures in the agro-
industrial sector of the real economy of Kazakhstan, and also provided scientifically reasoned
conclusions, as well as actual trends.

The study proved the cunning importance of Kazakhstan's AIC, as well as the continuing
heterogeneity of its financial stability.

Despite a steady increase in the total product, some of the deepest processing remains low,
which indicates a low integration of value chains and fragmented economic flows.

Subsidies to agricultural companies are created to a greater extent following the results of loan
money and government assistance. The amounts vary in significant price and narrow availability for
small and mediocre farms, while large agricultural holdings have the most extensive access to bond
loans and investment programs [5]. This increases the interdependence of the approach to the state
on the scale of the company and activates the integration of structures.

Economic instruments are especially valuable for the purpose of vertical integration. Financing
and targeted subsidies are focused on the modernization of processing and infrastructure, leasing —
on the adjustment of equipment. Municipal subsidies and commitments reduce hazards and guarantee



the implementation of significant integration business projects, fixing permanent relationships from
within the agro-industrial chain.

The experimental part

The study demonstrated that the development of horizontal integrated structures — clusters,
cooperatives, and industry organizations — is driven by the availability of public financing
configurations.

The development of cooperatives is accompanied by the use of micro-loans, subsidized loans,
grants, as well as collective leasing, which essentially makes it possible for small farms to classify
resources, purchase special equipment, improve conservation, and also be selected for processing.

Together with the developed infrastructure, agro-industrial clusters are being formed in the
areas, in which place financial institutions will rapidly participate in integration, concentrating funds
not only in manufacturing, but also in logistics, numerical platforms, and export infrastructure[6].

It is determined that the stability of horizontal organizations depends on the presence of long-
term economic mechanisms that ensure the stability of flows and the sharing of risks between
participants.
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Figure 1. Centralized financial model of the integrated structure of the AIC

Integrated agro-industrial structures are established in the concentrated management of
financial flows through an internal financial base, which accumulates the profits of divisions, as well
as redistributes them within the framework of a whole investment strategy.

This form reduces costs, improves the tax burden and smooths out dangers among sectors,
increasing the stability of the organization. Pooling assets increases reliability and expands access to
long-term financing.

The use of insurance, subsidies, and collateral reduces the impact of seasonal and price
fluctuations, and the concentration of resources promotes innovation and increases competitiveness.

Despite the positive impact of economic instruments, systemic limitations have been found.
The interconnection of the agro-industrial complex with budget assistance is being saved, since a
significant part of investment business projects are implemented due to the result of subsidies, which
holds back the development of market structures. Small farms are only partially involved in
integration due to the inaccessibility of loans and low economic literacy. In addition, the insignificant
formation of stock market instruments hinders the attraction of alternative capital, including
agricultural loan capital, as well as the resources of institutional investors.



In forming the conducted research, a conceptual model was developed reflecting the
relationship between economic instruments and the development of integrated structures in the agro-
industry.

The presented model shows the separate transformation of economic resources into a general
economic result through an integration system.

At the resource level, economic flows are created through lending, subsidies, investments and
leasing, forming the basis for the formation of the industry.

The organizational level reflects the institutionalization of these resources through a
combination of entities into holdings, clusters, and cooperatives, along with a concentrated state
management. This guarantees the coordination of economic conclusions and the concentration of
funds.

The effective level reinforces the financial result of integration — an increase in the augmented
price, an increase in competitive positions, as well as an increase in export capabilities.
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Figure 2. Conceptual model of the relationship between financial instruments and integration
into the agro-industrial complex

The interconnection of the three levels creates a stable financial and integration concept that
ensures the long-term formation of the agro-industrial complex of Kazakhstan.

Financial instruments also look like an important requirement for the formation of integrated
structures of the agro-industrial complex of Kazakhstan, ensuring the concentration of money, risk
reduction, as well as the modernization of manufacturing. They maintain cooperation, increase
investment attractiveness, and encourage the diversification of financing keys and improved access
to progressive instruments.

Discussion of the research results

The conducted study proved that financial instruments in the agro-industrial complex of
Kazakhstan perform not only a supporting, but also a structure-forming function. They characterize



the scale of cooperation, the level of integration and the configuration of economic relationships,
acting as an incentive to modify the coordination structure of the economic sector.

The development of integrated structures depends primarily on financial and institutional
circumstances as a whole: access to a long-term condition, subsidy mechanisms and guarantee
support. The Kazakh model of integration has a joint form: the government participates through
subsidies and concessional financing, and large agricultural holdings attract individual fixed capital,
as well as form internal economic mechanisms for the redistribution of resources. This combination
creates a special institutional sphere where economic instruments combine public policy and
corporate strategy.

The stability of integrated structures is determined by the concentrated management of
economic flows, consolidation of funds and transparency of reporting. Concentration reduces
transaction costs, improves the tax burden, and guarantees risk reassignment, but excessive
concentration will require improved collective management. Risk insurance, surety mechanisms, and
a variety of financing keys reduce the dependence on price volatility and seasonal fluctuations.

The main limitations of the concept are the limited access of small and mediocre farms to
long—term loans, the insignificant formation of the stock market and the large interdependence with
budget support. In order to improve the economic adaptation of integration, it is recommended to
improve other sources of funds, «green» subsidies, digital platforms and consulting infrastructure in
order to increase the economic literacy of participants.

Practical conclusions: economic instruments form integrated structures, combining government
assistance and market sources of funds; the formation of vertical integration increases the added price
and export reserve; stability depends on the diversification of instruments and elements of insurance.

Promising research trends include a quantitative assessment of the impact of economic
instruments, a comparative study of organizational and legal configurations of integration, a study of
digital and «green» economic technologies, forecasting economic stability, and a study of special
economic products. The interdisciplinary aspect will make it possible to form a stable form of
formation of the agro-industrial complex of Kazakhstan, based on the effective integration of funds,
production and innovation.

Conclusion

The study allowed us to analyze economic instruments as well as the most important condition
for the development of integrated structures in the agro-industrial complex of Kazakhstan. It is
determined that they perform not only a resource function, but also an institutional function,
establishing the scale and stability of integration actions.

Access to long-term financing, subsidies, leasing, targeted financing and government
guarantees directly has a major impact on the formation of vertical and horizontal integration. These
instruments guarantee the concentration of funds, the modernization of processing and the
development of closed chains, together with a significant augmented price, increasing the
competitiveness and export potential of the economic sector.

In this case, the interconnection of the agro-industrial complex with budget support is
preserved, as well as a limited variety of sources of financing. The insufficient formation of the stock
market, the insignificant approach of SMEs to long-term resources and the low dynamism of
institutional investors limits the expansion of integration, which will require an improvement in the
economic architecture of the industry.

The proposed form demonstrates that the stability of embedded structures is created at resource,
coordination, and productive levels through a combination of national and market mechanisms. In
the long term, the values remain the diversity of financing, the development of digital as well as
"green” devices, the improvement of risk insurance, and in addition, increased transparency, which
in fact ensures sustainable growth in the real sector of the economy.
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KAPXbI KYPAJIJAPBI KASAKCTAH OKOHOMHUKACBIHBIH HAKTbI
CEKTOPBIHAATBI HHTEI'PAIIUAJIAHF AH KYPBIJIBIMIAP/IbBI KAJIBIIITACTBIPY
HET'I3I PETIHAE

Tyiiin

Maxkanaga KazakcTaH 3KOHOMHKACBIHJIAFbl MHTETPalMsUIaHFaH KYPBbUIBIMIAPAB! KaJbIITACTBIPYAAFbI
Kap)KbUIBIK KYpalJapAblH peJli, acipece CTpaTerHsUIbIK MaHbI3bl 0ap arpOeHEPKACINTIK KEUIeH MBICAIbIHIAA
KapacThIpbUIabl. 3epTTeYAiH MaKcaThl — HHTETPAIMSIHBIH JKYiHe Kypaylibl GakTopiapbl peTiHAe KapKbUIbIK
KOMIIOHEHTTEp/II MalJaNaHylIblH 3aHJIBUIBIKTAPBl MEH WHCTUTYIUOHAIIBIK IIAPTTApbIH  aHBIKTAY.
OpicHaMaNbIK HETi3 aklla TEeOpHACHl, HHCTUTYLHOHAJIBIK SKOHOMHKA, KJIACTEpNiK JaMmy J>KoHeE
arpoOeHEPKACINTIK MHTErpalusl TYKbIpbIMIaMalapblHa CcyiHeHeai. 3epTTeyae JKYMemiK, KYpbhUIbIMIBIK,
(YHKIMOHAIBIK JKOHE YKOHOMUKAJIBIK-CTATUCTHKAJIBIK TOCUIEP KOJIAHBUIBIN, Kap)KbUIBIK Kypajliap MEH
WHTETPAlMSIHBIH YHJIECTIpY MeXaHu3MZIEpl apacelHAarbl Oaiinmanpic Oaramanabl. HoTwkenep OGaHKTiK
cyOcuausnap, arpoiu3uHr, OIOUKETTIK XKOHE MaKCaTThl CyOCHAUSIAp, MyHUIMITAIABIK KEMUIIKTEp JKOHE
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WHBECTUIMSIAPABI KONy KypaJapbl arpOOHEPKICINTIK KeleH eI HHTeTpalysJIaHFal KYPbUIBIMIAPIbIH
TiK YKOHE KOJIZICHEH KaJIBIIITaCYbIHA AU TapIIBIKTAl ocep eTeTiHIH KopceTTi. KapyKbUIBIK Kypanaap ToyeKeIaep i
A3alThIN, OHIIPICTI JKAHFBIPTYIBI JKOHE OHIM KYHBIH apTTBIPYAbl BIHTATAHIBIPAABI, OYJI HAPBIKTHIK
MEXaHU3MJICPI, «KAChUD JKOHE IU(PIBIK KapKbUIAaHABIPYIbI.

KinTTik ce3mep: Kapbl Kypaiamaphl, HHTCTpANMsIAHFaH KYPBUIBIMIAp, arpOOHEPKICINTIK KeIleH,
MEMIIEKETTIK SKOHOMHKAJIBIK KOJI/Iay, arpOJIU3HHT.
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OUHAHCOBBIE HHCTPYMEHTbBI KAK OCHOBA ®OPMUPOBAHMUSA
HUHTETPUPOBAHHBIX CTPYKTYP B PEAJIBHOM CEKTOPE S9KOHOMUKH
KA3AXCTAHA

AHHOTAIINA

B crathe paccmarpuBaeTcs poib (PMHAHCOBBIX MHCTPYMEHTOB B (DOPMUPOBAHHMU HWHTETPUPOBAHHBIX
CTPYKTYp 3koHOMHKH Ka3zaxcTraHa, 0cOOEHHO B arpoIpOMBIIIIEHHOM KOMIUIEKCE KaK CTPAaTEeTHUECKH BaXKHON
otpaciuu. Llens vccnenoBanysi — BBISBUTH 3aKOHOMEPHOCTH U MHCTUTYLMOHAJIBHBIE YCIIOBHSI HCIIOJIB30BAHUS
(PMHAHCOBBIX KOMIIOHEHTOB KaK CHCTEMOOOpasymoummx (akTopoB HHTerpauund. Mertomonoruueckas Oasa
OCHOBaHa Ha KOHLENIMAX JEHEKHOW TEOPHH, HHCTUTYLMOHAIBHON 3KOHOMHUKH, KJIACTEPHOIO PAa3BUTHS U
arponpoOMBIIUIEHHON HWHTerpaluu. Vcronb30BaHbl CHUCTEMHBIH, CTPYKTYpHBIH, (YHKIMOHAIBHBIA H
HSKOHOMHKO-CTATHCTHUECKUHA TOJIXO/bI, MO3BOJSIIONINE OICHUTh B3aMMOCBSI3b MEXAYy (QUHAHCOBBIMU
WHCTPYMEHTAMH U KOOPJMHAIMOHHBIMHU MEXaHU3MaM1 UHTErpauuu. Pe3ynpTarsl mokasanu, 4To 0aHKOBCKHE
cyOcHIMH, arpoJIM3HUHT, OI0/PKETHBIE U LeJIeBble CyOCHINN, MyHULIMIIAJIbHbIE TAPAHTUH 1 MHBECTHULIMOHHBIC
MEXaHU3MBbI CYIIECTBEHHO BIUSIOT HA BEPTUKAILHOE U TOPU3OHTAIbHOE (POPMUPOBaHNE WHTETPUPOBAHHBIX
CTPYKTYp B arpOInpOMBIIUIEHHOM KOMIUIeKce. PUHAHCOBBIE MHCTPYMEHTHI CHUKAIOT PUCKH, CTUMYIHPYIOT
MOJICPHHU3AIMIO TPOU3BOACTBA U POCT CTOUMOCTH HPOINYKLIHH, YTO TpeOyeT pa3BUTHS PHIHOYHBIX
MEXaHU3MOB, «3eN€HOro» W IU(PpPOBOro (MHAHCHUPOBAHUS W PACIIMPEHHS JOCTYNA K JOJITOCPOYHOMY
KanuTaiy.

KiroueBble ci10Ba: pUHAHCOBBIE HHCTPYMEHTHI, MHTETPUPOBAHHBIE CTPYKTYPBI, arpPOIIPOMBIIIIIIEHHBIN
KOMIUIEKC, FOCYAAPCTBEHHAS] SKOHOMUYECKAS ITOAJIEPIKKA, arpOJIU3HHT.
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